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University of California at Santa Barbara, Santa Barbara, California.There is a remarkable di®erence between the prices that commercial pub-
lishers charge to libraries for economics journals and the prices charged by pro-
fessional societies and university presses. This price di®erence does not re°ect a
di®erence in quality. The six most-cited economics journals listed in the Social
Science Citation Index are all nonpro¯t journals and their library subscription
prices average about $180 per year. Only ¯ve of the twenty most-cited journals
are owned by commercial publishers, and the average price of these ¯ve journals
is about $1660 per year.
Tables 1 and 2 compare library costs and measures of cost-e®ectiveness for
the ten most-cited nonpro¯t journals and the ten most-cited journals owned by
commercial presses. The average price per page of the commercial journals is
about six times as high and the average price per citation is about about sixteen
times times as high as for the nonpro¯t journals.
Table 1: Prices and Citations|Nonpro¯t Journals
Price Price Price Price Per
to Per Per Recent Citation
Journal Title Libs Page Cite Cite Rank
AEA Journals* $140 $0.03 $0.01 $0.12 1
Econometrica $214 $0.14 $0.03 $0.93 2
J Political Ec $175 $0.10 $0.03 $0.69 3
Quarterly J Ec $198 $0.13 $0.05 $0.70 4
J Finance $207 $0.07 $0.05 $0.63 5
J Consumer Res $99 $0.23 $0.04 $0.90 6
Ec Journal $321 $0.16 $0.13 $1.29 8
Rev Ec Studies $180 $0.22 $0.08 $2.34 11
Rev Ec Statistics $200 $0.29 $0.09 $1.15 12
Amer J Ag Ec $134 $0.11 $0.07 $1.01 14
*The American Economic Review, J of Economic Perspectives, and J of Economic Literature
are sold as a package. Prices per page and per cite are calculated using total pages and cites
from all three journals.
In Tables 1 and 2, the ¯rst column shows the year 2001 library subscription
price and the second column shows the price per page (calculated by dividing
year 2001 prices by the number of pages published in the year 2000). The
1Table 2: Prices and Citations|Commercial Publishers
Price Price Price Price Per
to Per Per Recent Citation
Journal Title Libs Page Cite Cite Rank
J Financial Ec $1429 $0.73 $0.53 $7.85 7
J Ec Theory $1800 $0.90 $0.72 $10.40 9
J Econometrics $2020 $0.87 $0.81 $8.74 10
J Monetary Econ $1078 $0.80 $0.58 $9.71 13
J Public Ec $1546 $0.72 $1.08 $10.66 19
World Development $1548 $1.35 $1.10 $7.04 20
European Ec Rev $1189 $0.65 $0.96 $6.83 21
J Env Ec & Mgmt $650 $1.02 $0.56 $3.90 22
J Health Ec $865 $0.98 $0.90 $5.41 28
Ec Letters $1592 $1.04 $1.03 $17.12 29
third column reports price per citation. This is the library subscription price
divided by the number of times that articles in this journal were cited in 1998,
as recorded by the Social Science Citation Index (SSCI). The fourth column,
price per recent citation, is the library subscription price divided by the number
of times that the 1996 and 1997 volumes of the journal were cited in 1998. The
citation rank is found by ranking journals according to the number of times that
any volume of this journal was cited in 1998.
Although our focus is on library subscription prices, it is worth noting that
most journals o®er discounted subscription prices to individuals. The ten most-
cited nonpro¯t journals charge an average of about $60 per year for individual
subscriptions. Prices for individual subscriptions to the top ten commercial jour-
nals range from $85 to $1187 per year, with an average of about $360 per year.
Some of the leading nonpro¯t journals have large numbers of individual subscrip-
tions. For example, Econometrica has about 2900 individual subscribers and
2400 institutional subscribers, while Review of Economic Studies has about 850
individual subscribers and 2000 institutional subscribers. Subscription statis-
tics of commercial publishers are closely guarded secrets1 and I have no direct
1The U.S. postal authorities require journals that are mailed from within the United States
2evidence about their numbers of individual subscriptions.
The di®erences in prices and cost-e®ectiveness between nonpro¯t and com-
mercial journals are similar for less prestigious journals. I have assembled a
database that includes essentially all academic English-language economics jour-
nals, where the area of economics is interpreted quite broadly. A spreadsheet
that contains this list of 297 journals along with page counts, prices, and cita-
tion information for each journal can be found on my website at
http://econ.ucsb.edu/»tedb.
Table 3: Journal Statistics by Owner Type
Publisher Number of Total Total Total Price Price
Type Journals Cost Pages Cites per page per cite
Nonpro¯t 91 $11,644 66,304 75,330 $0.15 $0.15
Blackwell 46 $11,807 23,574 6,335 $0.50 $1.86
Commercial 160 $100,381 113,646 40,402 $0.88 $2.48
Total 297 $123,832 203,524 122,067
Table 3 reports costs, pages, and citations for journals owned by nonpro¯t
organizations, by Blackwell Publishing, and by other commercial publishers.
The prices reported are for the year 2000, the pages are calculated for the year
1999, and the total citations from the year 1998.2 Blackwell has its own row
because it occupies a special publishing niche, intermediate between other com-
mercial publishers and the nonpro¯t publishers. Some Blackwell journals are
owned entirely by Blackwell, some are owned jointly by Blackwell and a found-
ing professional society, and some are wholly owned by a founding society which
to publish their total number of subscriptions every year. However, almost all commercial
journals in economics are mailed from overseas and hence are exempt from this requirement.
2The SSCI counts citations from articles in only about half of the journals in my database.
The journals from which articles are not counted are typically new or obscure or both. How-
ever, the SSCI counts citations to articles in all journals, whether or not citations found in
the journal are counted. The totals recorded here include citations to journals whether or not
SSCI not records citations from them.
3contracts publishing and subscription management to Blackwell. (Examples of
the latter include Econometrica, Economic Journal, and Review of Economic
Studies.) I have classi¯ed those Blackwell journals that are wholly owned by
professional societies with the nonpro¯t journals. The Blackwell category in-
cludes journals that are partially or totally owned by Blackwell.3 We see that
just as for the elite journals listed in Tables 1 and 2, commercial publishers
charge about six times as much per page and sixteen times as much per citation
as nonpro¯t publishers.
Table 4: Shares of Costs, Pages and Cites
Publisher Total Total Total
Type Cost Pages Cites
Nonpro¯t 9% 33% 62%
Blackwell 10% 12% 5%
Commercial 81% 56% 33%
Table 4 o®ers an interesting perspective on the cost-e®ectiveness of non-
pro¯t and commercial journals. While the nonpro¯ts are supplying most of
the information used by economists, the commercial presses are absorbing the
lion's share of library budgets. If a library were to subscribe to all of the
available economics journals, it would spend less than 10% of its budget on
nonpro¯t journals and these journals would provide access to more than 60%
of all articles cited in economics. Subscriptions to the commercial journals
(excluding Blackwell) would consume more than 80% of the library's budget
but would supply only a third of all citations.
Pricing studies by librarians show that the pattern found in economics is
common to many disciplines. The commercial journals are far more expensive
than the journals published by the professional societies, but the most-cited
3It would perhaps be better to classify journals wholly owned by Blackwell with the com-
mercial journals and keep the hybrids as a separate category. However, I have not been able
to get Blackwell to provide me with a clear classi¯cation by ownership and in some cases, the
distribution of ownership seems to be disputed.
4and in°uential journals are almost universally those published at low cost by
professional societies. About 50 percent of all citations in chemistry come from
journals published by professional societies, but expenditure on these journals
constitutes only about 25 percent of library subscription costs for chemistry
journals (Wilder 1998). Similar price discrepancies have been reported from
journal price studies in agriculture, mathematics, physics, and medicine.4
Journal Costs and Pro¯ts
Given that nonpro¯t and commercial journals use essentially the same tech-
nology for journal publication, the large di®erence in prices is not likely to be
explained by di®erences in costs. Although most commercial publishers are
unwilling to reveal information about either their costs or their numbers of
subscriptions, we can use information made available by nonpro¯t journals to
estimate the costs and subscriptions of the commercial journals. Tenopir and
King (Tenopir and King 2000) survey several cost studies for academic journals.
The costs of publishing a journal can be usefully partitioned into ¯rst copy
costs and marginal subscriber costs. First copy costs are those that are re-
quired to produce even a single issue and are independent of the number of
subscribers. For an academic journal, ¯rst copy costs include the cost of man-
aging an editorial o±ce|primarily wages and secretarial support for editors
who handle, evaluate, and comment on the papers that authors submit|and
the costs of copy-editing and typesetting. Marginal subscriber costs include the
cost of printing and paper, shipping and postage, and the costs of managing
subscriptions.
First copy costs are roughly proportional to the number of pages published
4Case (Case 1999) surveys comparisons of the cost-e®ectiveness of nonpro¯t and commer-
cial journals in physics by Henry Barshall and a recent study of prices and usage of journals in
physics, neurology, and economics. Rob Kirby presents interesting data on production costs
and prices of mathematics journals on his web-page at http://www.math.berkeley.edu/.
5per year while marginal subscriber costs are proportional to the number of pages
times the number of subscribers. Based on the estimates of Tenopir and King
and on information supplied to me by publishers of several nonpro¯t journals, it
appears that ¯rst copy costs average about $100 per page. Most of the journals
that I surveyed reported ¯rst copy costs close to this estimates, although some
reported ¯rst copy costs signi¯cantly larger or smaller. The largest reported
cost was about $300 per page and the smallest was about $70 per page. The
marginal subscriber costs are about $.02 per subscriber per page.5
Although the commercial journals do not make their subscription statistics
public, several nonpro¯t journals have been willing to share their subscription
data. The information supplied by the nonpro¯t journals can be combined with
a partial list of library holdings that is available from a consortium database
which librarians use for purposes of interlibrary loans, the Online Computer
Library Center (OCLC) Union Lists of Periodicals. Assuming that the OCLC
registers about the same fraction of all subscriptions for nonpro¯t and for com-
mercial journals, one can estimate total library subscriptions to the commercial
journals.6
Let us consider a hypothetical journal similar to some of the elite commercial
journals listed in Table 2. Suppose that this journal publishes 2,000 pages
per year, charges $1500 per year for institutional subscriptions, and has 1,000
institutional subscribers. Its annual revenues will be $1.5 million. Using the
5Tenopir and King present a detailed breakdown of costs including a ¯xed per-issue cost,
and a handling cost per manuscript submitted, as well as per page costs for editing, proo¯ng,
and composition. I have incorporated these charges into a per page expression based on the
assumptions that a journal has 200 pages, that article length averages 20 pages, and that 20
percent of the articles submitted are published.
6For the nonpro¯t journals for which I know the actual number of subscriptions, the OCLC
database records about 20 percent of all U.S. institutional subscriptions. To get better es-
timates, I am currently collecting data from additional union lists in the United States and
abroad.
6Tenopir-King cost estimates the journal would have ¯xed costs of
$100 £ 2;000 = $200;000
and marginal costs of
$:02 £ 2;000 £ 1;000 = $40;000:
This would give the publisher an annual pro¯t of $1,260,000 from library sub-
scriptions alone. Since commercial publishers price individual subscriptions at
well above marginal cost, whatever sales they make to individuals would add to
this pro¯t.
What Has Happened over Time?
Eight of the ten most-cited nonpro¯t economics journals were founded before
1933 and nine before 1945. Eight of the ten most-cited commercial economics
journals were founded between 1969 and 1974, and all ten were founded between
1966 and 1982. The currently most successful commercial journals got o® to a
good start by attracting prestigious editors and able authors. They were able
to do so because these journals were founded at a time when the economics
profession was growing rapidly and while at the same time, the existing non-
pro¯t journals failed to expand their size and scope to accommodate the great
increase in work of publishable quality. In their early years, the leading com-
mercial journals were priced much more competitively than they are today. As
their reputations grew, their publishers took advantage of their newly-acquired
prestige by raising prices far more rapidly than did the nonpro¯t journals.
Tables 5 and 6 show the prices (in year 2000 dollars),7 pages per year, and
price per page for nonpro¯t and commercial journals in 1985 and in 2001. Over
7Nominal dollar prices in 1985 were multiplied by 1.59 to convert to year 2000 dollars.
Some 1985 journal prices were quoted in Dutch guilders, some in Swiss francs, and some in
German marks. These were converted to dollars at the 1985 exchange rates, which were 3.32,
2.45, and 2.04 per dollar respectively.
7this period, average real subscription price to libraries increased by about 80
percent for the top ten nonpro¯t journals and by 379 percent for the top ten
commercial journals. Average real price per page increased by about 50 percent
for the nonpro¯t journals and by 173 percent for the commercial journals.
Table 5: Nonpro¯t Journals: Prices and Pages, 1985 and 2001
Prices for 1985 are in°ated to year 2000 Dollars
Year 1985 Year 2001
Journal Price Pages $ per page price pages $ per page
AEA Journals $160 4583 $0.03 $140 4427 $0.03
Econometrica $139 1525 $0.09 $241 1558 $0.14
J Political Ec $80 1277 $0.06 $175 1337 $0.13
Quarterly J Ec $77 1350 $0.06 $198 1467 $0.13
J Finance $64 1528 $0.04 $207 2950 $0.07
J Consumer Res $90 495 $0.18 $99 522 $0.19
Ec Journal $160 1178 $0.14 $321 1983 $0.16
Rev Ec Studies $104 725 $0.14 $180 818 $0.24
Rev Ec Statistics $141 715 $0.20 $200 733 $0.27
Amer J Ag Ec $24 460 $0.05 $134 1053 $0.10
Average $104 1384 $0.10 $187 1637 $0.15
Table 6: Commercial Journals: Prices and Pages, 1985 and 2001
Prices for 1985 are in°ated to year 2000 Dollars
Year 1985 Year 2001
Journal Price Pages $ per page price pages $ per page
J Financial Ec $175 609 $0.29 $1429 1974 $0.72
J Ec Theory $410 1198 $0.34 $1800 2000 $0.90
J Econometrics $463 1193 $0.39 $2020 2323 $0.87
J Monetary Econ $146 406 $0.36 $1078 1371 $0.79
J Public Ec $389 1187 $0.33 $1546 1817 $0.85
World Development $413 1313 $0.31 $1548 2198 $0.70
European Ec Rev $333 1206 $0.28 $1189 1992 $0.60
J Env Ec & Mgmt $78 395 $0.20 $650 697 $0.93
J Health Ec $106 389 $0.27 $865 1137 $0.76
Ec Letters $341 1237 $0.28 $1592 1492 $1.07
Average $286 913 $ 0.30 $1372 1700 $0.82
In 1960 there were about 30 English-language economics journals and almost
all of them were owned by nonpro¯t organizations. In 1980 there were about
8120 economics journals, half of them nonpro¯t and half of them commercial. By
the year 2000 there were about 300 English-language economics journals with
more than two-thirds of them owned by commercial publishers. Since 1995, the
prices of economics journals have risen at the rate of 13 percent per year, faster
than for any other discipline except military and naval science (Library Journal,
April 15 issues, 1999, 2000).
The Association of Research Libraries (Kyrillidou 1999) has collected statis-
tics that o®er a broad picture of changes in prices and numbers of journals
in the academic community in general. Between 1986 and 1998, real prices of
academic journals approximately doubled, while real library budgets for acqui-
sitions of books and journals rose by only about 50 percent. During the same
time interval, the number of academic journals published increased by 60 per-
cent. Libraries responded to the increased pressure on their acquisitions budget
by cutting the number of books purchased by 26 percent and the number of
journal subscriptions by 6 percent. Thus, despite the large number of new jour-
nals introduced during this period, libraries have been cancelling journals more
rapidly than they have been adding them.
How Can This Happen?
There is free entry to the journal-publishing industry. Libraries are not com-
pelled to subscribe to expensive journals and scholars are not compelled to write
for them, referee for them, or edit for them. Why has competition not driven
pro¯ts to zero?
To understand how a few commercial publishers have been able to extract
huge pro¯ts from the academic community, despite the possibility of new en-
trants into the industry and despite competition from nonpro¯t journals, it is
useful to consider game theory's notion of a coordination game. In a coordina-
tion game, each player chooses an action from among several alternatives and
9each player's payo® increases with the number of other players whose choice
is the same as her own. An equilibrium is an outcome such that given the
actions of others, no player could individually bene¯t by switching to another
action. Coordination games commonly have many di®erent equilibria, in each
of which all players choose the same action. An outcome can be an equilibrium
even though there is another equilibrium that would be better for everyone and
which could be reached if all players were to change simultaneously to the same
new action.
The Anarchists' Annual Meeting: A Parable
This tale is intended to illustrate the workings of coordination games, and to
show that in such games, the presence of potential competitors does not neces-
sarily prevent monopoly pricing.
A large number of anarchists ¯nd it valuable to attend an annual meeting of
like-minded people. The meeting is more valuable to each of them, the greater
the number of other anarchists who attend. A meeting attended by only a few
is of little value to any of them. At some time in the past, the anarchists started
to gather on a particular day of the year in one hotel in a certain city. Other
hotels in this and other cities would have served equally well for the meeting,
but since each anarchist expects the others to appear at the usual hotel, they
return every year to the same hotel on the day of the meeting.
A few years after the anarchists had established their routine, the hotel that
served as their meeting-place increased its prices for the day of their annual
meeting. Most anarchists valued the annual meeting so highly that they con-
tinued to attend, despite the price increase. A few decided that at the higher
price, they would rather stay home. The hotel owner observed that although
attendance was slightly reduced, the fall in attendance was less than the pro-
portional to the price increase and thus his revenue and his pro¯ts increased. In
subsequent years, after some experimentation, the hotel owner learned that he
10could maximize his annual pro¯t by setting a price on the anarchists' meeting
day that was much higher than that of other hotels. After setting this price,
the hotel owner proclaimed that he was o®ering a uniquely valuable service to
the anarchists.
The anarchists were annoyed at having to pay tribute to the hotel owner for
services no better than other hotels o®ered more cheaply. Moreover, since all
of the anarchists prefer larger attendance to smaller, they were all made worse
o® by the fact that high prices caused some of their number to stay home. But
what else could they do? Each anarchist was aware that he or she would be
better o® if they could all meet at one of the many other hotels o®ering equal
physical facilities at a lower price. Given their beliefs and temperaments, the
anarchists were resistant to making and obeying centralized decisions. Lacking
central direction, the anarchists were unable to coordinate a move to another
hotel. No individual, nor even any small group of anarchists, could gain by
moving to another hotel because small meetings, however cheap, are not worth
much to any of them.
Pessimistic anarchists speculated that even if they were somehow able to re-
coordinate at a cheaper hotel, this victory would be shortlived. The new hotel
like its predecessor would raise its prices to take advantage of the anarchists'
disorderly ways. More optimistic anarchists suggested that the problem of or-
ganizing a meeting at a new hotel is not insurmountable, even for anarchists.
Therefore, argued the optimists, once it is demonstrated that the anarchists will
move their meeting if prices become excessive, the hotel at which they settle will
moderate its prices rather than provoke another mass defection.
Like Unto ...
Like the Anarchists' Annual Meeting, academic publishing can be understood as
a coordination game, where scholars in their roles as authors, referees, editors,
and readers coordinate at journals. Journals that regularly attract the most
11able authors, editors, and referees gain prestige and are more frequently read
and cited than less prestigious journals. The most able authors prefer to publish
their papers in prestigious journals where their work is more likely to be read.
At any given price, more libraries will subscribe to a journal, the more frequently
it is read and cited, and conversely, more scholars will read from and write for
a journal the more widely it is available in libraries.
There is nothing intrinsically valuable in the title of a prestigious commer-
cial journal, nor are the services rendered by its publisher of higher quality
than those o®ered much more cheaply by nonpro¯t publishers. Other ¯rms can
and do sell the same printing, mailing, copy-editing, and advertising services
at prices close to average cost. (For example, Blackwell provides these services
relatively cheaply for such low-priced journals as Econometrica, Review of Eco-
nomic Studies and Economic Journal.) A journal has prestige simply because in
the past it has served as a meeting place where able scholars have coordinated
their e®orts and and libraries their purchases.
Much as the hotel owner in the parable found it pro¯table to raise his prices
above prices charged by other hotels, the commercial publishers of successful
academic journals have discovered that they can set their prices far above their
average costs. These high prices reduce their number of subscribers, but in-
crease their pro¯ts, since the proportionate e®ect on quantity is less than the
proportionate price increase. The pro¯ts collected by commercial journals are
not payments for any input that the publisher provides, but are simply rents
that they can collect because of their position as a focal point in a game of
coordination.
Just as the anarchists were annoyed by the high prices at their hotel, many
scholars and librarians are distressed at the way that overpriced journals drain
university budgets and by the fact that since small libraries are excluded by high
prices, access to scholarly work in journals is arti¯cially restricted. It remains
to be seen whether, like the anarchists, the academic commuity is stuck in an
12equilibrium where it will continue to pay huge rents to owners of commercial
journals.
What Can We Do?
Before the 1970's, almost all signi¯cant economics research was published in
nonpro¯t journals that maintained reasonable pricing policies. Even today, the
economics profession remains tantalizingly close to a satisfactory equilibrium
in which almost all signi¯cant work is published in reasonably-priced journals.
The most prestigious journals in economics are also among the cheapest (Tables
1 and 2). Moreover, about 60 percent of all citations recorded by the SSCI are
found in nonpro¯t journals whose cost is less than 10 percent of the cost of
the library subscriptions to all economics journals (Table 4). But the academic
community is paying dearly for the fact that coordination is imperfect, since
about 80 percent of the cost of a complete economics collection is spent on
expensive journals that supply only 30 percent of all citations.
Let us consider some strategies that show promise of nudging our publishing
activities into a new equilibrium that will better serve the academic community.
Expanding Nonpro¯t Journals
The most straightforward way to coordinate libraries, authors, editors, referees,
and readers around reasonably priced journals would be to expand the elite
journals currently published by the professional societies and university presses.
As shown in Table 5, in the last ¯fteen years, only three of the top ten non-
pro¯t journals have signi¯cantly increased their annual number of pages. During
the same time period, nine of the ten top commercial journals substantially in-
creased their page count and the average number of pages in these journals more
13than doubled.8
Can it be that expanding the top nonpro¯t journals would unduly lower their
standards of quality? I don't think so. During the past 20 years, the number of
economics journals published has more than doubled and the number of articles
per journal in the top commercial journals has also doubled. The top nonpro¯t
journals remain the preferred outlets for most economists. Roughly speaking,
the elite commercial journals lie in a second echelon, just below the leading
nonpro¯ts. Expanding the size of the top nonpro¯t journals would attract strong
articles away from the overpriced journals.
The most successful commercial journals commercial journals are devoted
to speci¯c sub¯elds of economics. Probably the main reason that these journals
have succeeded is that the established elite journals tend to prefer articles of
general interest and to reject more specialized articles, even though they may
be of great interest to a relatively small group of readers. Hal Varian has
an interesting suggestion for expanding the number of articles published by
the AEA. This suggestion is modelled on procedures of the American Medical
Association. If a paper is submitted to the Journal of the American Medical
Association and the paper is rejected as being \too specialized," the paper and
the associated reviews can, at the discretion of the author, be routed to the
appropriate AMA specialized journal. The editor of the specialized journal can
accept the paper on the basis of the original reviews, or seek additional reviews.
In addition to o®ering a home for high quality applied work, this proposal has
the advantage that a group of journals with separate editorial boards would
allow for plurality and diversity of tastes, while the endorsement (and ¯nancial
backing) of a major professional society would confer the prestige needed to
coordinate scholars under a new banner.
8The American Economics Association has recently made a modest step in the right direc-
tion by deciding to add one more issue per year to the AER.
14Supporting New Electronic Journals
Within the last few months, some innovative and reasonably priced new eco-
nomics journals have appeared. Each of these new journals has recruited an
impressive editorial board of prestigious and able economists and each aspires
to become a major player among economics journals.
The Economics Bulletin, targeted as a competitor for the expensive Eco-
nomics Letters was introduced in the spring of 2001. The Economics Bulletin,
like Economics Letters is a refereed journal publishing short papers in all ¯elds
of economics and is intended for wide and rapid distribution of new research
ideas. Because of its high price, many smaller research libraries do not subscribe
to Economics Letters. Economics Bulletin will be able to achieve much wider
circulation, since it is available on the Internet to everyone at no charge. The
EB will support itself by charging a $20 submission fee to authors. More infor-
mation is available at the EB website at http://www.economicsbulletin.com.
The Berkeley Electronic Press has started three new series of journals in
economics. These are entitled The BEP Journals in Theoretical Economics,
The BEP Journals in Macroeconomics, and The BEP Journals in Economic
Analysis & Policy. More information about the BEP journals can be found
at http://www.bepress.com. The BEP journals are currently available on
the web at no charge. Eventually, the publisher plans to charge for access.
Individual subscriptions will be available and institutions will be able to buy
group subscriptions for all users coming from speci¯c domains. The BEP has
pledged that its library subscription price for economics journals will be no
more than two-thirds of the average subscription price for economics journals.
Currently they calculate this average price as $458 and accordingly will not
charge more than about $300 per year to libraries.
The Electronic Society for Social Scientists (ELSSS) is a nonpro¯t group
that is soliciting support for publishing a series of electronic publications in
direct competition with their Elsevier counterparts. The ELSSS plan is to
15pay both authors and referees, to let authors own their own copyrights, and
to sell subscriptions to libraries at approximately half the price charged by
Elsevier. Detailed information about ELSSS can be found at their website
http://www.elsss.org.uk/.
Boycotting Overpriced Journals
Table 7 is my rogues' gallery of the world's most expensive economics journals.
All of the journals on this list cost more than $750 per year and more than $0.60
per page.9 Journals on this list appear to merit a description as \overpriced,"
and I suggest that economists consider at least a partial boycott against them.
Cancelling Subscriptions to Overpriced Journals
Although the leading commercial journals are poor bargains compared to the
leading non-pro¯t journals, they publish a great deal of signi¯cant research. It
would be di±cult for a large research library to cancel subscriptions to most of
the journals listed in Table 2. But as Table 7 shows, many high-priced com-
mercial journals have few citations and remarkably high prices per citation. For
these journals, there appears to be an easy solution. If your library subscribes to
journals with high prices and few citations, why not ask your librarians to cancel
these journals and spend the money on something more cost-e®ective? On my
web page at http://www.econ.ucsb.edu/»tedb, you can ¯nd a spreadsheet
listing all journals that cost more than $300 and more than $1 per citation.
There is also a list of journals that are relatively good bargains, costing less
than $350 and less than $0.50 per citation.
9I have attempted to make this a complete list of refereed economics journals meeting these
criteria. There are many other journals that cost more than $0.60 per page but, because they
have fewer pages, cost less than $700 per year. Some of these latter journals are new or highly
specialized journals with few subscribers and hence high average costs.
16Table 7: A Rogues' Gallery of Expensive Journals
Inst Price Price Price
Journal Title Publisher Price Page Cite Rec Cite
Int J Social Ec MCB $8199 $5.41 $241.15 $2733.00
J Ec Studies MCB $7599 $14.61 $189.98 $690.82
Applied Ec* Taylor&Francis $2384 $0.70 $3.57 $18.63
J Eonometrics Elsevier $2020 $0.87 $0.81 $8.74
J Ec Theory Academic Press $1800 $0.90 $0.72 $10.40
J Banking & Finance Elsevier $1770 $0.93 $2.94 $23.92
Int J Production Ec Elsevier $1642 $0.92 $6.49 $12.93
Economics Letters Elsevier $1592 $1.03 $1.71 $17.12
World Development Elsevier $1548 $1.35 $1.10 $7.04
J Public Ec Elsevier $1546 $0.82 $1.08 $10.66
J Financial Ec Elsevier $1429 $0.73 $0.53 $7.85
Research Policy Elsevier $1317 $1.69 $1.43 $11.45
J Futures Markets Wiley $1275 $1.29 $4.22 $36.43
Ecological Economics Elsevier $1248 $0.64 $2.50 $8.43
J Ec Behavior & Org Elsevier $1232 $0.89 $1.77 $26.21
J Mathematical Ec Elsevier $1224 $0.91 $2.93 $43.71
J Development Ec Elsevier $1223 $1.10 $1.73 $14.22
European Ec Rev Elsevier $1189 $0.65 $0.96 $6.83
J Ec Dyn & Control Elsevier $1116 $0.68 $1.75 $13.29
J Monetary Ec Elsevier $1078 $0.80 $0.58 $9.71
Public Choice Kluwer $1050 $0.66 $1.21 $21.88
J International Ec Elsevier $985 $0.76 $1.17 $9.66
Economic Theory Springer $961 $0.64 $3.64 $17.80
Int J Industrial Org Elsevier $959 $0.78 $3.06 $20.40
J Business Ethics Kluwer $914 $0.72 $1.38 $22.85
Manag & Decis Ec Wiley $995 $2.43 $26.89 **
J Appl Econometrics Wiley $945 $1.37 $2.29 $16.88
Environ & Resource Ec Kluwer $892 $0.84 $9.20 $13.40
Insurance: Math & Ec Elsevier $891 $1.20 $14.61 $59.40
Math Social Sciences Elsevier $879 $1.26 $4.88 $31.39
J Health Economics Elsevier $865 $1.04 $0.90 $5.41
Omega Elsevier $859 $1.10 $4.69 $23.22
J Forecasting Wiley $850 $1.65 $2.68 $30.36
J Int Money & Fin Elsevier $817 $0.87 $1.91 $9.50
J Accounting & Ec Elsevier $758 $0.68 $1.87 $32.96
J Urban Ec Academic Press $750 $0.72 $0.93 $10.27
*Bundled with App Ec, App Ec Letters, and App Finan Ec. Prices per page and per cite
include pages and cites from all 3 journals. (I found no citations to App Finan Ec).
** I found no recent cites to this journal.
17Editors and Editorial Boards
Editors of expensive journals tell me that they have asked their publishers to
restrain their price increases and that these requests fall on deaf ears. Publish-
ers believe that the demand for their journals is very price inelastic and they
are eager to charge what the market will bear. There is a recent, interesting
exception. After di±cult negotiations, the editors of the American Journal of
Physical Anthropology convinced their publisher, Wiley, to reduce the 2001 price
of the journal from $2085 to $1390 per year. Still a steep price, but a move in
the right direction.
Competent and respected editors and editorial board are essential for a suc-
cessful journal. The elite commercial journals have been able to attract such
editors, presumably because editing a successful journal confers satisfaction and
prestige and in some cases a modest salary.10 These motives are understand-
able, and if expensive journals were the only possible venues for coordination
of good editors, referees and authors, there would be no reason to propose that
anyone act di®erently.
The weakness in the publishers' position is that all they own is the journal
name. Editors and editorial boards are not indentured servants. If the pub-
lishers will not price reasonably, why not resign, or better yet start a nonpro¯t
journal with the same constituency but a new name? This option is particu-
larly attractive if the journal has a cohesive constituency who either belong to
or would be interested in starting a professional society. There are at least two
recent instances of successful defections from high-priced journals.
The editor and editorial board of Evolutionary Ecology, after repeated un-
successful e®orts to get their publisher, Kluwer, to reduce its prices, resigned
and founded a new journal, Evolutionary Ecology Research, whose ¯rst issue
10Some economics departments are even willing to pay for the prestige that may rub o®
from housing a journal's editorial o±ce by o®ering secretarial services, o±ce space, and/or
released time from teaching to editors of expensive commercial journals.
18appeared in 1999. The editor's account of these events and a great deal of in-
teresting information about the economics of the journal industry can be found
at the web address:
http://www.evolutionary-ecology.com/citizen/citizen.html. In 1998, the
old journal, Evolutionary Ecology published about 1000 pages at an institutional
price of $800. The new journal, Evolutionary Ecology Research, publishes about
1000 pages per year at an institutional price of $305 per year, with an electronic
subscription included. The editor reports that EER made a slight loss in 1999
and a slight pro¯t in 2000. In 1999, Kluwer's old journal, Evolutionary Ecology
was able to publish only 600 pages. Kluwer reduced the price of the 2000 volume
to $467. Even at this price, the Kluwer journal seems to be no bargain, since
as of March, 2001, not a single issue of the year 2000 volume has yet appeared.
In November 1999, after unsuccessful negotiations with Elsevier Press over
the price of library subscriptions, the entire editorial board of the Journal of
Logic Programming resigned and started a new journal Theory and Practice of
Logic Programming, published by Cambridge University Press. The sponsoring
professional organization, Association of Logic Programming withdrew its sup-
port for the JLP and adopted the TPLP as their sole o±cial journal. At the
time of this decision, the Elsevier journal was priced at $973 for about 1100
pages. The new journal, which will appear in 2001 is priced at $301 for approx-
imately the same number of pages. In response, Elsevier changed the name of
their journal to Journal of Logic and Algebraic Programming and reduced its
price to $701. A recent paper by the editor of the new TPLP discusses his vision
for the academic journal publishing industry. (Apt 2001)
What about Authors?
Most authors want to publish in the most prestigious journal that will accept
their papers. I don't expect this to change. But in the face of increased price
awareness both in the profession and among librarians, I expect the prestige and
19availability of overpriced journals to diminish. In most areas of economics, many
good, reasonably priced journals are available. If you want your article to be
available to a wide readership, why not select a journal with a low subscription
price and a generous policy for reprints and photocopying? When it comes time
to decide where to submit a new paper, one usually has a handful of choices that
seem roughly equivalent. I propose that you weigh journals' pricing policies in
the balance of your decision.
Free Referees for Overpriced Journals?
I consider it a professional obligation to spend a lot of time writing careful
referee reports. For years I paid no attention to the prices that journals charged
to libraries when agreeing to referee for them. Now that my eyes have opened, I
see no reason to supply free labor to journals that are gouging university budgets.
In the future, I will refuse to do free refereeing for any of the overpriced journals
listed in Table 7 and I suggest that other economists consider doing the same.
Economists at the beginning of their professional careers may ¯nd this course
of action harder to follow. Refereeing the work of others is a useful learning
experience. It can be in one's interest to make a favorable impression on journal
editors by writing good referee reports. Perhaps editors will remember your hard
work when they consider the paper that you submit to their journal. These are
legitimate motives and it would make no sense to ask people to ignore them. On
the other hand, economists are professionally trained to be exquisitely attuned
to marginal e®ects and substitution possibilities. Even if you do not make
an absolute policy of boycotting expensive journals, you are likely to confront
marginal choices where on purely sel¯sh grounds it is a close call whether to
spend time refereeing for an expensive journal or on other scholarly activity.
When this happens, I suggest that a regard for professional citizenship should
weigh against rather than in favor of assuming this chore.
20Conclusion
By charging prices far above their average costs, commercial publishers of aca-
demic journals have been draining huge amounts of money from university bud-
gets. Their high prices also prevent the °ow of scholarly information to teachers
and researchers at universities without large library budgets. Like the anarchists
in our Parable of the Anarchists' Annual Meeting, scholars who contribute their
e®orts to overpriced journals have arrived at an unfortunate equilibrium in a
coordination game.
But coordination games have multiple equilibria. The elite commercial jour-
nals will retain their prestige and their subscription base only so long as leading
scholars continue to coordinate their e®orts in these venues; as authors, refer-
ees, and editors. The drastic price di®erences between commercial and nonpro¯t
journals have appeared relatively recently, and most of us have not been paying
attention. Publishers of the expensive commercial journals have been unwilling
to moderate their prices because they believe that library demand is quite price
inelastic once a journal has achieved success. Publishers need to be reminded
that the supply of the academic labor that creates a successful journal depends
on the good will of the scholarly community. As academics become more aware
of the price-gouging strategies of the elite commercial journals, they are likely
to become less willing to supply these journals with free labor. Commercial
publishers may discover that even if demand for their product is price inelastic,
the supply of scholarly e®ort needed to maintain the quality of their journals is
very price responsive.
The economics profession is fortunate that more than 60 percent of our
professional research, as measured by citation counts, appears in reasonably-
priced journals that are owned by professional societies and university presses.
The introduction of new, reasonably priced electronic journals, an expansion of
current nonpro¯t journals, and the creation of new ¯eld journals sponsored by
the professional societies will do much to encourage the scholars and libraries to
21abandon those journals that persist in overpricing. Finally, we should remember
that we, ourselves, supply almost all of the work involved in preparing journal
articles as unpaid authors, referees, and editors. Journal publishers rely on
the good will of the profession to get this work done. Publishers of overpriced
journals have lost my good will and my services, at least until they return their
prices to reasonable levels. I hope that other economists will take the same view
and act on it.
*I am grateful for advice, encouragement and information from Carl Bergstrom of the
University of Washington zoology department, Eric Forte of the UCSB library, Gareth Myles
of the Exeter University economics department, Hal Varian of the UC Berkeley School of
Information Management Systems, and from several economics journal editors and editorial
o±ces.
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